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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To theMaker of

Crex Seentides (USA), ILC

Ogånion on the Financial Staeement

We have audited the accompanying statementof fmancial condition of Crex Securities (USA),llC (a
limited liahility company) as of December 31, 2019, and the tehted notes (coDeceively refected to as the

"fmancial statement"). In our opinida, the statement of Emancial condition presents faidy, in =Bmaterial

respects, the financialposition of Ctex Securities (USA), IJ£ as of December 31,2019,in confoamty
withaecountingprinciples genecaHy acceptedin the United States of America,

Basis for:Opinion

niis financial statement is the responsibility of CesSecurities (USA), ILC's memgement. Our

responsibility is to empress an opinion on Crex Securities (USA), ILC's Eme=1 statement based on

one nadit. We see a public acecaustingimn registered with the Public Company Accounting Oversight

Board (United $tates) ("PCAOB") and are requiend to be independent with respect to Crex Sectuities

(USA), IAC in accordance with the U.S.fedeed sociacities laws and the applicable tules and regnations
ofthe Seensities and Enchange£ommission and the PCAOB.

We donducted out auditin accordance with the standards of the PCAOB. Those standards requite that
tre plan and perform the audit to obtain reasonshie assurance about whetbec the financial statement is

freeof materialmisstatement,whether due to error or frand. One audit included performing procedures

to assess the risks of material misstaternent of the financial sm whether due to error or frend,

andperfornàng proceduresthat respond to those risks.Snehproceducesinehuled seemini"5 on a test
basis, evidence zegarding the amounts and disclosmes in the financial statement Our sudit also

included evaluating the accounting principles used and significant estimates made by management, as
wel as evaluááng the overall2eesentation of the financial statement We believe that out audit provides
a reasonable basis for out opinion.

We have samed as Ctex Securities (USA), ILC's auditor since 2015.
livingster New Jersey
Fehaway12, 202a

CRRENCOOPERMANA COMPANY, LLP

290 W.NT.Pf.EASANTAVENUE LMNaSTON, NJ 07a39 i TEL973.214.0000 | FAX 973.218.7160 0:s t Rtba:OOPERMAN COM

AWiMOCPIWKtWOltNANQCIMEIEWilMN50nsTEPfeNR



Crex Securities (USA), LLC
(A wholly-owned subsidiary of Crex Group Holdings, LLC)

Statement of Financial Condition

December 31,2019

ASSETS

Cash $ 93,001

Prepaid Expenses 641

Other Assets 238

Total Assets $ 93,880

LIABILMESAND MEMBER'S EQUITY

Liabilities

Payable to Parent $ 74,042

Member's Equity 19,838

Total Liabilities and Member's Equity $ 93,880

The accompanying notes are an integroi part of this statement.
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Crex Securities (USA), LLC
(A wholly-owned subsidiary of Crex Group Holdings, LLC)

Notes to Statement of Financial Condition

December 31,2019

1. Organization and Nature of Operations

Crex Securities (USA), LLC (the "Company") was formed in 2012. In 2014,the Company was
approved as a broker-dealer registered with the Securities and Exchange Commission and as a
member of the Financial Industry Regulatory Authority ("FINRA").

The Company is a wholly-owned subsidiary of Carex Group Holdings, LLC (the "Parent") and
maintains its offices in New York.

The Company has not yet commenced operations, and has no contracts or performance obligations.
The Parent has agreed to provide additional capital or funding, as may, from time to time, be
required in order to satisfy the Company's regulatory and/or business requirements. This
commitment will remain in effect until March 15,2021.

Once operations commence, the Company plans to enter into intellectual property and financial
technology licensing agreements with product sponsors to provide product design and technology
support in connection with exchange traded and OTC investment products.

2. Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statement is prepared in conformity with accounting principles
generally accepted in the United Statesof America.

Use of Estimates

The preparation of the financial statement in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions
that affect the reported amounts of assetsand liabilities and disclosure of contingent assets and
liabilities at the date of the financial statement and reported amounts of revenue and expenses
during the reporting period.Actual results could differ from those estimates.
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Crex Securities (USA), LLC
(A wholly-owned subsidiary of Crex Group Holdings, LLC)

Notes to Statement of Financial Condition

December 31,2019

2. Summary of Significant Accounting Policies (continued)

Cash

The Company has cash held by a major financial institution, which is insured by the Federal Deposit
Insurance Corporation at up to $250,000 per legal entity. At December 31, 2019, the cash balance
held at the financial institution was lessthan the federally insured amount.

Revenue Recognition
The Company anticipates that it will receive transaction based compensation in connection with the

licensing of its intellectual property and financial technology. The Company shall recognize revenue
in accordance with Financial Accounting Standards Board Topic 606, "Revenue from Contracts with
Customers", which stipulates that revenue from a performance obligation is recognized by
measuring our progress in satisfying the performance obligation in a manner that depicts the transfer
of goods or services to the customer.

Income Taxes

The Company is a single member limited liability company and is treated as a disregarded entity for
income tax purposes. The taxable income or loss of the Company is included in the federal, state

and local tax returns of the Parent. The Parent is a limited liability company, taxed as a partnership.
As such,the Parent is not subject to federal and state income taxes.Accordingly, the Company has
not provided for income taxes or benefits from income taxes in its financial statements.

The Company recognizes and discloses uncertain tax positions related to tax positions taken or
expected to be taken in the course of preparing the Company's tax returns to determine whether the
tax positions are "more likely than not" of being sustained by the applicable taxing authority. Tax
positions not deemed to meet the more likely-than-not threshold would be recorded as a tax benefit

or expense in the current year.Management of the Company analyzes all open tax years,asdefined
by the statute of limitations, for all major jurisdictions, which includes federal and certain states.
Open tax years are those that are open for examination by authorities. The Company's open tax
years (2016 through 2019) are subject to exaniination by the Internal Revenue Service and other
taxing authorities. At December 31, 2019,management's assessmentis that there are no uncertain
tax niatters.
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Crex Securities (USA), LLC
(A wholly-owned subsidiary of Crex Group Holdings, LLC)

Notes to Statement of Financial Condition

December 31,2019

3. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission ("SEC") Uniform Net Capital
Rule (the "Rule"), which requires the maintenance of minimum net capital. The Company has
elected to use the basic method, permitted by the Rule, which requires that the Company maintain
net capital equal to the greater of $5,000 or 6 2/3% of aggregate indebtedness, as defined. At
December 31, 2019, the Company had net capital of $18,959 which was $13,959 in excess of its
required net capital of $5,000.The ratio of aggregate indebtednessto net capital was 3.91.

The Company is exempt from SEC Rule 15c3-3 under paragraph (k)(2)(i) of the Rule as it does not
hold customer funds or safekeepcustomer securities.

4. Related Parties

The Company entered into an Expense Sharing Agreement (the "Agreement") with the Parent
whereby the Parent provides certain services to the Company and the Company pays the Parent for
the services provided. Those services include certain personnel, occupancy and finance and
operations services.

The basis of the allocation is determined in accordance with the Agreement and is based on
estimates of time spent and space utilized by the Parent and the Company.For the year ended
December 31, 2019, the Company incurred $74,295of such charges of which $74,042 remains
payable to the Parent at December 31,2019.

During the year,$120,000of the amountowed to the Parentwas convertedto equity as capital
contributions to the Company.

5. Subsequent Events

The statement of financial condition was approved by management and available for issuance on
February 12,2020.Subsequentevents have been evaluated through this date.
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.trex Securities

February 24, 2020

Securities and Exchange Commission
Division of Trading and Markets
Mail Stop 7010
100 FStreet, NE

Washington, DC 20549

Dear Sirs:

Enclosed please find our annual audited financials as of December 31, 2018 pursuant to Rule 17a-5(d) as well
as the PCAOB Registered Broker-Dealer Rule 15c-3 Exemption Review.

Sincerely,

Robert FX Feeney
Chief Financial Officer

120 West 45th Street, 22nd Floor New York, New York 10036

www.curexgroup.com


